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Firmer Tendency Reflect Op-

eration-, of Professional
Traderi.

Htnrk prlees moved up a trifle yulw-daj- r

In an emeertlngty dull and narrow
market. There were one or two especial
feature" of Interest Quite a sharp ad-

vance occurred In American Lmomotlva
on the puhliiatton of the mimml report
of the BOm Patty showing earnings equal
to 17.7 per cent, on the stock as com-

pared with less th.in one-hal- f of per
cant. In 1912. Canadian Pari OB was

higher, hut ns the London ex-

change waa closed this Incident did not

attract as much attention an It mlgh
hava otherwise done. Virginia-Carolin-

hemira! and A merli n n Cotton Oil were
a Ian conaplcuoualy MrMlg for reasons ap-

parently that concerned them alone. Hut
In a narnl av the Hrmer tendency Of

ttr4a anniTMi to xlninlv the oner- - 1'4
stjnns of the professional traders. Fi-

nancial sentiment seemed Inclined to re-

gard the Mexican situation with less
anilety and the proceeding at the hunk-er-

convention t Chicago undoubtedly
met with general approval. The weekR
hank statement reported a rather lame
Increase In loans In the actual condition,
this amounting to nearly 19,000,000,
Changes In the cash Item were unimpor-
tant and the surplus reserve whs reduced
hy I2.o25.0rt0 to 122.173,000 aa compared
with 118,046,004 a ear ago.

The behavior of the stock market In

view of the track's news of financial hear-
ing was a rather notable commentary
upon the stability of prices after the large
advance that has occurred In the past two
months. This underlying flimness of
quotations In the face of the disturbing
reports regarding a critical situation ex
isting between this count ry nnu .Mexico
was Indeed the one prominent feature of
the dealings. In addition the financial
district was confronted with distinctly
unfavorable news regarding the state of
the corn crop. Reports of drought

although these were offset to some
extent by fairly general. If not exceed
tngly heavy, rains In the latter part of
the period. Nevertheless. It wus estab-
lished beyond a doubt that the com crop
Ptatee. like Kansas. Missouri and Okla-

homa, had suffered severely from the hluli
temperature and lack of moisture, even
If the worst fears of the private experts
are not borne out by the real facts. The
Price Current, a trade Journal of
authority, came out with nn estimate for
a total yield of 2.260.000.000 bushels.
This, the lowest yet made, places the
production 40o,ooo. (inn bushels undo
tha figures given by the Government rt

of August t.
On Tuesday the stock market received

a severe teat. Newspaper despatches from
Mexico city were Of a kind that pointed
to a etata of high tension In the relations
between thla country and the neighboring
republic. These reports were subsequently
denied, hut the denial did not serve to
eliminate a general feeling of uncertainty
and an idea that the situation might con-tar- n

most disagreeable possibilities Later
developments emphasixlng the fact that
botk Governments were proceeding with
tha utmost caution, put the matter In a
mora favorable light.

Through nil this confusion the stock
market maintained an appearance of
firmness which Impressed market ob-

servers. Speculative commitments were
greatly reduced nnd prices from Monday
on slowly lost ground. Hut at no time
waa anything like weakness visible, fre-
quent rallies Intervened and net reces-
sions were really lnconsldernble. It was
apparent that the dealings were almost
Entirely for the account of professional
traders. The firmness of the slock mar-
ket coincided with evidence of Improve-
ment In the bond market. An Instance
Illustrating the latter condition was af-
forded by a rise In the price of the recent
Issue of New York city 4 per cent,
bonds to 101, a new high level.

The foreign markets were as Idle and '

stagnant as our own, but on the other
aide too underlying strength was notice-
able. The price of French rentes
continued to rise to new high levels
dally, and an Increasing investment busi-
es was the feature of the markets abroad.
The weekly reports of the great foreign
hanks were most reassuring. Both the
Bank of England and the Hank of France
managed to further enlarge their gold
holdings, so that the former finds Itself
in the somewhat remarkable position of
having the largest percentage of reserve
to liabilities at this date in any year but
una tn Its history, and the latter Is
shown to be rapidly regaining a more
comfortable position.

A prominent event of the week waa tha
action taken by the directors of the Ches-
apeake and Ohio In reducing the dividend
on the shares of their company from a to
4 per cent, per annum. Thla change had
been entirely expected nnd the announce.
merit waa greeted by a sharp rise in the
price of the stock, showing plainly that
an even greater cut had been counted on
in speculative quarters, other Individual
stocks which moved somewhat out of the
general rut were the hard coalers, for
whose strength no explanation could he
assigned from the dally news. The New
Haven shares were depressed to a new
low price as a result of dribbling but per-

sistent liquidation. An outburst of buy-
ing In the Third Avenue stocks and bonds
brought about an advance In these securi-
ties. Of routine matters the trade re-
port for the month of July attracted much
attention, Inasmuch as It showed the
largest excess of exports over Imports for
that month for any year In our history
except ona This was caused by a de-
crease In Imports, obviously due to pend-
ing tariff changes, plus very large ship-
ments of agricultural commodities.
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Wabash
Wahashpf
WPargoBi
Westalary
WMarypf

Weatlngh.
WesUstpf

WcjrrtrCopf
waeeiaus
U'ALKlttnt
WAI.K2dpf
WlaCent.

WTiere
quotation It

bares.

RAILROAD AND OTHER BONDS

.Usllot-M- et

7HTV
10000,. UtfOli
AlrhTasFrvV.

OOla LltreM
07ia

O0ls Marine
02la

Mich
RAIn

a
Rethsteelfdt ParlBc

NH.ig NYcltv
10000 HHIg
16000 lasooo inila

iono.es
Cent Pacific 1st loon 82S4
iumi .as NY NH4H eyes

C A 0 cv 4Ua 19000. .1
5000 7014 80O0.7Ol I IB.
2000 TitS NYNIlftll.lrMs
1000.. ..701a whenlvsuedcnagiointsa 6000... i oiiiiaia 03000. 1 Oil i a
5000 . .Bilk roo. inula

ini aunvrnt 4S 3ZUVO. . . 1 Ul) 14
7 N Y HI 4k

6000 7 2 5000 741a
rv 4ljaN Y Itys 6a

louu. . . 1 u :i
500... 10 3 25000 AM

14
115

46
II

Am
rets

500

03
18

ouoo

II"'"' 014 itys

ad)
dimio

Bid

III a N IV 4. 194.
IWU B pj SVW UH

Chi RlftP ret 4a 1000 0s,1000 7Rlg Peoria K
."on Ind Coal 6s 1000 83

2000 7 0 Ray Con Coo aa
Cen Motors as 1000...1onis

1000 8'l4 Ren IftS Ss 19
Great Nor 4'i 1000 0 13a

1000 OS So Parlflr ref 4s
Steel as lOM.aOO .O)

3000 09U BOO.. ...01

From
vr not..:,',

714
834

II

674

78 4
164
98
964
45
804
904
89
21

2204
694

106

114
If2
284I
464

1454
34 4;
784

1284!

108
154'

614
974
594

212
154 I

1354'
23
184
564

164
984
99

100 4
113

1614'
43

934

244
31

123
164'
17.

1S3 4'
61

634'
604'

98 4'
154'

16'

i

(

--JOT'

4-- I

prices

ISO

604'

MlnASll.

164'

244'

nearx-Hpi- ..

SIOKS-Sp- t.

TStl.AW

rssterlnf.

VaRAP..

Wt'nlon

WevHrul

Change.

14-

8 V,

T04
66,
32
62
80

UM
22',

ln6',
l?H

86
10S

6
MV

4Vi
W,

221,
424

fiu
ti
41
26
H3
41)

108
47

39',
ml
90' ,
50

12',
H6

40
66
67
7I,

111
240

5',
18
tu

Ex dlTldend

CMastP
WabHTer

IPenna

let

Indiana

1014

1004

164'

194:

shares.

BID

Peoples

norrBouui

i
241i,4
4
4
4
4
4

4
71

Indicates

'

'

'

'

'

u hi ii eirn, i'.ii ivin, u
i'

r.j

4
last

Ts of a amount

- 4
--f-

4-

44

ami

4

4

66',
1'4
4.''4

1S6

so
91
70
no
65

1116

soft,
77
34
64
K6

108
I2'4
23

ina'v
145
94

111

K4
sn

:3' ,

8 i

02'J
lOI

13w,
30
ft!
4S

lust.
UM'..

4S
6A

RS
I

13
in

M
as
'I7.

son
120

, JO
II
4

offer tor 10

in Pad Be or 4a
S0000
Southern lly '.a

i
so Rwy rm B

000 701
Texas Co cv Ss

........
Phlrd Ave ref s

new
1000
1000 80

Third Ave adl 6s
new

3000 7 07.
7 II

4000 7 0 7s
11000 7 3

1000 7 3lg
5000 7 I

Union Pac ev 4i
6000 a I
5000 !) I 7b

I'nIWI SanF
3000 SOU

I) S Steel a f n

100 'is
1000.. . 1 00 14

10000...
retlatered
600..

Va Rwy 5a
1000. on la

.A&78 lai 4a
certincatea

2000 I 0
Wab P Ter 2d 4.

certificate.
1000

Wabash est 4a
2000.. ...0 8 34

West Union 4"4a
...8or

Weatlnt
80 14

Total aales of bond! ipar value) 1430.000.

DIVIDEND DECLARATIONS.

Company and Tarn). Amt. Payable
I.nulsvllla Traction, quar-

terly com 1 Oct. I
Lsuisvllle Traction. a.mt-annu-

pfd 114 Oct. 1

C.nsolldat.d Oaa. Electric
Light and s.ml- - a

pfO t Oct. 1
C.naollOated Oaa, Klectrlo

Light and Power, quar-
terly com 1 Oct. 1

Northern Ohio Traction
and quarterly earn lvi O.pt. II

Dry floods aad Oeneral Merchandise.
The Imports of dry good, and general mer-

chandise at the port ofXew York for the week
ended August 1. as compared with tha pre-
vious week and the corresponding week ol
follow:

Weak Previous Last
Aug. I. week. year.

Dry soode 11 m m u.im .i? 93154 .74
General mdae. 14.1.1,943 14,ia0,267 18.l4Ti.5t9

Totals
.lanuarv

II7.498.991 117,618,1174 I21.49..M2

Ury goods
General mdae 63J,Mj,9S4

134;

Mo

l9l.ii04.IW,
60!', 20, 87.

HB.in.88l
646.429.703

KstaU.. ....... tSV4.i44,7ii Kv4,Ha,U HIT,)!,

ANOTHER DULL WEEK

IN MONEY MARKET

Little Movement of lUte, but
Leant Are Moderately

Increased.

SHIPMENT OF GOLD ON

Foreign Banks In Good Condi-

tion Deposit Here
Pall Off.

The market so far aa movement
of rates wan concerned In the last week
waa dull. There was little movement
any kind. The volume loans, however,
waa moderately Increased. There waa a
sjihmi
ture movement. Shipments to Chicago,
which began the week before In moderate

84 amounts, were continued week.
1 There was one transfer small

14

8

Asked.

US

fllllnWS

H7la
sooo... oas4

HOI4

:ooo

3000...

I OOOs

.1001

1000..
Klcvia

7000

Stock.

annual

Light,

ma,

money

of
of

through the at the begin-
ning of the week. The movement for the
crop requirement season will bo In good
swing a month hence.

The tone of the loan market last week
was easier. There was a decline of ap-

proximately 4 of 1 per cent. In the
rates for the several maturities from the
heirlnntng of the week, and In the rates
fur six months money, carrying Into Feb-
ruary and March, the relaxation was
unite marked, romnicrclal paper con-

tinued to he In moderate demand, largely
from nut of town Institutions, The rate
for good names remained at 8 per cent,
nnd merchants l no trouble In securing

Mlf.aw

of

market

of

results.

accommodation. i

The of the opened Alraslage of
up the .Invernment fund. In betfnnlng the
distribution o South and Wear ofgtwut fnim a

of tt.000, tork 'certificates
being to West and ahared be- -

ht f R Iimr.
tween Thlcago Ht. The a( gto,,k throU(gh
malnder went to Baltimore, Richmond. fockholdera as- -

Memphls and The conditions nlgnera tm,lr rlgntj,. If
surrounding apparently ,.ino rule 2 or

of the ; tne above price could
ing to New In repayment M stained the offering

here. How far Influem new tock I'aciflc stock
this money will le noticeable in reunc-In- r

the detnanda on New York at the
height of crop moving season pml
lematlcal, though expectatlona that
that it will be felt.

Full money rates are expected the
fall nnd hankera here are preparing for

demands. A Indication for
the was of
gold from South America that has
Inward New In shipment
1500.000 from Argentina that will arrive
next week. 11,000.000 more
will follow. This will be accept-
able for the demand. European
money obtained .on finance bills was
also In evidence again Inst week on offer-Inar- a

nf a International bunk- -

i Ing lions.'.
Information of the condition

of the New York banks that would
light on the preparation of the

hanks for fall, supplied hy the
statement of the Comptroller's office as

result of August 9 call, might have
been valuable If the date of the call had
not been a Saturday As It Is, tbe lnfnr- - '

matlnn Is compnr.Hlvely
view nf the omlHsion Of the Saturday

with banks, which are never j

recorded until Monday. there-- I

i fore Compared with .luna 1 show a
falling off 7. 300,000. ana com-

pared September 4, 1912, of I12S.- -

000.000 Loans and discounts, compared
with the June call, are 114,000,000
greater, and cash shows an Increase

T,000,000,
The condition of the great foreign

hanks grows Increasingly strong The
Bank Of England week showed

holding of gold with the one ex- -
I of the year I S'Jij. when there was
I an overabundance of money Its

gold for the week was $6. ion. (mo. It Is
weekly,

practically the whole of the South
African gold offered each Monday goer.

Its Its proportion "f reserve
to liability reached fi8.6J per cent, hist
week, an abnormally strong showing,
against 6S.07 the week before 41 tl
last year The Hank of Frame Is stead-
ily building up Its gold reserve, adding
I4.00U.O"" last week. Its loans and
outstanding circulation, while still Inri?,'
as compared with a year ate being
reduced steadily. The of lierin.my
continues strengtlii nlnar us airoany nrm

The money situation abroad a.s

Judged by these pivotal State banks
Is rapidly Improving.

The Increase limns here, amounting
to H.Hotl.nOO. as shown In hank The
statement yesterday, though on its race
unfavorable. Is not In the light tho
natural demands at this time.

TEE SANK STATEMENT.

The weekly statement of the Cleatiruf
Association Compare, us follows

with the week's figures :

ACTt'Al. CONDITION.
Ch amies from

1811 lirev. week
Loons t,M4.i!8l,OM )ie.tl,r64,0M
Etui. asa 1. ,.1 s,,. iwbi

2000. K., I.TmItbI. SB. IRe.lB.TU.BM

l4

la

of

so nf

Cinul.'ilion
Bunks' cash in vuulti
Trust cos' cash

vaults
A. .resale sali res
Trusl os,' res with

members
Surplus reserve

AYF.RAliK
r.ouns
Siiecui
lasl lenders. ..

12,171,

l,Slt,444,4M

deposits !,;. 4l.0M
Circulation 4.",.r;!.VKi
Banks' cash In vaults. 367.7iV.i.0o0
Trust cos ' cash In

vaults
Aggregate cash
Trust cos.' res, with

Inc.

Dec.

Dec

Inc.
Dec

Tr. .Dec
New

4M,M1,0M

71. n;:. 000
IM

34y.
000

Net

lea..
S2.2S4.I10O

410,061,000

member. 6r..;34.ooo
Surplus reserve 22.

Inc.

Dec

Dec

Dec.
Inc.
Inc.
Dec

Dec.

Inc.
Dec

The appended table the
of rash reserves to deposits

prominent banks trust

Prev.

Hank of York
Rank of Manhattan

National
National City
Chemical National
American Exchange National
National Bunk of ..
Hanover National

Corn Exchanre
National
Fourth National
First National
Chase National
Hunker. Trual

S and
iuarauty Truat

r Truat.
York Truat

Important changes
loans and trust com-

panies

Hank New York
Bunk ol Manhattan.
Mechanics National. .Dec.

City
Chemical National. .Dec.
Am Kxchaiwe Nat...
Nat. Bank Com...

Dee
Cent. Nat...

Corn Kxchange Inc.
National Park Inc.
Fourth National
Pint National
Chase Dec

Trust
C 0. Mtgr a Trust
Guaranty Trust
Colutnbiu-Kiitck-

York Trusl Inc.

48.8M.0M
lli7.447.UOO

tl.OK.MO

...li.oio
so,:".':.

l'.f,.000
l:T..000
298.000

14,000

19,000
1.414.01)0

788.1100
1.110.01)0

157.DU0

mil
T,:(o,iNsj

llec

Inc

H.

;

8a,oM

!
3,626,069

inc fl.OTl-.OO-.

Inc

In.'.

Kaj,

;..

l.lM.OM

41T.8M

1,8811,800

ercent-o- f

thn

parties :

s

National

j

1

neeU.
. n. n,f.. :.4 'J6.r, iln

.. M.1

.. --'S.o :'.
. 18,8 26.3
.. 'JC 9 n

.. l'. :i

,, 28.7 27.4
.. 8 4 26.4

. 25.0
.. H, 26.1
.. 2...1
.. .'4.s 25.7

50.. Jl It

.. :'.ti

.. .11.4 81.1
X6.B

s. M.O 4

01.0 27.3

In
snd of the banks

are as follows :

of

National

Inc.
ol Inc.

Hanover National
iCHIseua

Inc.
Deo

National
Hanker. In,

1.774.000

000

Inc.

LSfl.OM
.ii.

jr..

Loam
Inc.
Inc. 320,fiu0
Dec. 437.IKH1

Inc.
167.000 Dec
M8.000 Dec. 1.311,1811)

491.000
692,00(1

1.111.

Inc. 1.20:.(ii)
Inc.
DlS.'.
Dec
Inc.
Inc.
Luc.
inc.
Dec

Inc.
Dec

4;,uoo

i',m0

2:111.000

47.ft)

7J,mk)

week

..8.9

csah

.'i4.oon

7'ju.iiiio
(.Kl.iaio

46,1)00

192.000

94.009
81.IM9

1, '.'73, 000
609.000
272.09.

1, 978, Ms)

70, Ode

11,000

The Department reports
tho u( tho Slate bauko and truat

companies not reporting te the Clearing
I louse :

Loans and fsrVdM,
Specie 2.nm,io
legale 7,7M,5
Total deposits .'. IMr..te
Deposits, eliminating

amount due from re
serve depositories and
from other hsnks and
trust comnanlea in
New Tork cltr M3.M.M0

Reserve on deposits .. 7,i)3. ion
of reserve, 1M.

1ee M.TM.4W
Dec. 661,200

Dec.
Dec

HI, !00
tw,:,5i

Mtti.mo

GOSSIP OF WALL STREET.

Dissolution Decrees Read.
The financial community been cast-

ing about Industriously during the last
week for the reason tho between
Southern Pacific old stock and the cer-

tificates has been wfped out. It was a
very simple thing. All tliat waa needed
was a slight degree of effort In getting a
copy of the court decree of dissolution of
I'nlon Pacific, which the terms of the
sale of the Southern Pacific were de-

nominated. Then It was necessary to
read II. It would have there been found
that the holders of the Union PaoMIO war-
rants to subscribe, to the certificates In-

terest and to the Southern Pa-
cific stock could have got this new stuck
whenever they wanted It. not only on or
after September 2 but or before" thai
date. The test of the problem was .simple
Sell old Southern Pacific slock in the

around 94, go around to Cen-

tral Trust Company and get your new
Southern Pacific pay for it and the
rights you bought. Then OOUfll your profits,
which were from 1 4 to 2 points In the
early stages the arbitrage when few
but keen had rend the decision and
knew that the fear of pinched on
going short of sto .k was a bagaboo
pure snd simple, beyond whose reach
court decision had safely put them. The
news the sure thing profit soon spread
It had two A good block of the
$8,8,0011.000 Southern Pacific slock has
been exchanged during week, turned
over bv the trustee to holders of the war
rants have sworn that they owned no!
I'nlon Pacific stock. The arbitrage pos- -

slbllHjr between Houthern Pacific Stock
snd the certificates has disappeared. Ves-i- .

i day the eold at absolute parity on
net figures.

Secretary a Short imrest.
the A dllTer,n(.e

total of lH to between the old
nn Thursday, the bulk It V.d thu for the new

given the disabmtv a(falnt u,e
and lxuls. re-- kft, ,n, nrw the

,,nlon or the
AtlanU. of Southern PB

the deposits ef- - continued to points so In
factually prevent any money com- - of)fn maJ.i((,t tho It

York the nf for through of
loans from the e the to I'nion
of

the

for

the favorable
fall Been In the movement

started
York the of

Probably

fall

prominent

collective

throw
the as

the the

valueless, in

the
tieposlts

as
as

of

last a
record
Caption

gain In

Into hands.

and

ago.

position.
three

In
the

piwloiis

1,,,.
leaiinatta

In

CONDITION

70.

age

Last

New

Comment

Citlens

t'. Mnrtiraie Trual

New

coin- -

Hi

holdings

i.m.oua

Statu Banking
coudltlou

Inreitments

Percentage

has

arbitrage

In

In

"on

the

the

the
the

of

tho

old

two

Treasury

holders or those to whom they sold their
rights the private offering would
naturally attract purchasers Hut In the
nature of the case such a difference conld
not be maintained except under the cir-
cumstances nf a most abnormal demand
that would devour all Southern Pacflo
stoi k. new nml old. Therefore it In Of

In
"i" '

t 'i
I to

'

UU fit

nt it.

to
H(iv;tntiiK to I were .7B04.II1I

188,000.000 MWItOOk thai iVoiOfor
short InUMl formtd In j tjw toojafa, Phart
now mnrkot. prTit 4

In the pr
on 24 X,snort "P""a,mWi In

the roimariy nilM a4 on
the old itock 45 pfjM. Private of

m r. cant.new rtplftOlng
. I T it nf bll NWfrom tha bur nw to :,9,tV u

marketeil Southern at 46r.lc
therefor. ine..tii. mr irni; "i . .

sellllMI so or the I nlon raci
Southern, nnd wns therefore in

the Interest of a wiiie dlstrlbatlon of
new sto.'k. Natunilly the dlffereiUM In
price between the nc anil the oM had to

in tuis Beml-sho- rl selling moveinent
has occujiieii the lasl wee.lL Now

that the prices the two on a parity
it is the the
ici line In Southern Pacific is eloaa to the

except from general market condi-
tions. Thin, however, only be gauged
after it has heroine apparent how

the 188,000,000 Stock is po into the
hatldl permanent Investors, how li
is to to the underwriters, how
of this amount will he held for the
lone rise to over par that Southern
Pactf)' deserves and how much nt' the
stork is to come the I. in
:t.e circumstances Southern r Ifi has
held remarkably firm

Ilelpliitf
nnd Iantaking In large sums of gold Mid The active

Bank

.,100

Power,

money

House

gives

more and

Meehani.

Central

Park

.Dee.
Cash

TtT.Wt

B,l

IM

673.000

turn

stock,

being

who

ttOClt

Private
lowar

term

m.tn mark)

Southern Pacific, taking
the present market Nt

from t he Union Pb
benefit to the plan of

distribution of stock.
nut

Shorts.
or Intel si In

.i tit :t ce (if
k and replace-Irt- c

offerlns;,
dlspOSlI and
It 1m ittmrsstedi

b- in process Increase through
:ui itiKenious scliein-- . The Pentioylvanla
Ilullroad recently became the owner of
approximately tnv""'. Southern
Paclflo stock. dearth of market
Southern Pacific stock for loaning

in short sail s was ap-
parent two weeks OfO, It Im now.
it is Btiajreated as not remote pnsHihii-- i
t the Pennoylvanis may loaning

Southern Pacific stock In facilitation
of UlO forniiilion bla short Interest

room for .1 profit 'n short sali- -

uow Heo chiefly with
underwriting syndicate. " it ih almost

certain that a part the membership
Intends to PAOks a quloh profit what-
ever stock comes into possession
through failure the holders I'nlon
Pacific riKhts to subscribe. The under-write-

pet the stock ol 8814, Tholr
anil consequently tl'1 move-met- it

the stock figures, can-
not ttooldOd il is shown how
much the stock Is to taken by
holders of the riehts.

The Kutnrr fur
Thong u forecasting tha distribution

of IBS is largely conjecture at this
time, opinion holds that per
cent, and possibly mof ' tho 888,000,000
Offering of Southern Pacific will
by the holders tho rights If this
proves true It Is likely that only mod-
erate of tilO stock will come

market. Here in estlmata by
a security export broad PSpgrieuee, He
estimates that the short Interest in South

PgOlflO expects to covet
the new stock take between

...10,10 t ...... ...... ,1 IV

fairly the

found way intoair
monl In the last week's

investment
and

therefore this-- amount of stock may i:i
good part have been tglton off the mar-
ket. In atldltlon to amount of the

taken through thu rights It Is
estimated that the offer Ing, or
esfvwvvvvi may oe uusen oy purchasers

large juir t representing permanent in
vestors. tvauld leave approximately
180,000,000 for the underwriters. The es-
timate places I12.00n.li00 as the amount
that will probably be held for a good
rise, $5,000,000 that will cover sales
of thu underwriters ami the 111,000,000
remaining may upon the mar-
ket for a profit.

Movement Commodities.
That the movement crops has not

yet attained substantial proportions Is
evident from the fortnightly statement

the American Railway Association
Idle cars. It Is evident that the general
demand for cars has increased. re-
port aa August is shown continua-
tion of the decrease in Idln curs.
August to the surplus idle case
cars declined front 68,458 to 54.425. This
was BUbaUntlal decrease, though not
so heavy aa the 11,000 reported
In ths previous fortnight Moat of the
decrease was scored in the number ot
coal Idle box curs, however,actually Increased.

Baak t'learlnga.
The weekly report of bank

shows the regular Increase activity
nt thla lime. There is also apparent,
however, the tendency bankers this
War as compared with last tu extend

carefully, without the tendency
overoxtenaion bank r

which. It Is fesred, may
partial result the deposit Treasury
funds. Total hank clearings the
United States for the week ended August
23, 1113 (one day estimated), according
to the Financial (Thronlcle, 82.784.-621,12-

as against 83,760.888,323 last
week, and compare with 82.808,221,521
for tho corresponding week last year, a
loss of 0.8 per cent. New Tork clear-
ings 01C against $1.326..
370.K49 last year, a decrease 5.7 per
cent.

Week to Moatreal.
"Liquidation was renewed on the

Montreal Slock during the
week," say Qwynne Co.. "hut
was confined largely to a group of re-

cently securities. Prices these
stocks broke sharply. Htandard Issues

off slightly In Senti-
ment still favors the purchase of shares

Standard companies any farther
break."

Prices

LONDON MARKET IDLE.

Fleitt on the tlonrse. . r- -

tiTltg to aerlle.
I.OVPON. Aug. To-da- y Is the annual

holiday of servants and waiters on the
Stock Hxchangt here. The discount
rates were unchanged. Th" settle-
ment will on August 2f,, 27 and

Paris, Aug. - Prices were firm
the Bourse Three pr rent, rentes
were 32'i centimes higher at S francs,

centimes.
Brsi.tv, Aug. 28. The Boerse was ac-

tive y and firm prices prevailed.

MONET IN NEW TORK.

Rank Reftrn howa 1,mrm Kipan
Ins I.ottna.

A ti IhcrMN tli arttmt loan Attire, ef
M.lBt.OtO h tin favorable part nf
Sh mmIii 'learlnir Houta rt HAW

Ma li ;i n sptavnilon Ificldtm
Maaon of tha hq Ii Mftlftliy ftccounttd
for iMttl Interior lnu ItUtlOltl fctlfl
incFMMtl of ooirnnffolsil iiMr
;t MM Ctjl if. There n act Mil

tncreaa of 4sr,.fji)ii, which Ml ahout wtlftl
liatl leen .1 Tha tin surplus
re-- i Ulni1nl!har by 9,R2.oriO and
now ui ifl.lTaMIVi or nearly IT. 000.- -

nhovo the Ftirplua tho correapondinc
porlod of tflt.

11 ront Inued eaay and In cood
aiipply ln.tt week, ranclnff between 2 and 2

cent. The for th week cloned at
I H - M Pf rent.

Time money quiet last week with
lower quota tlona for the ahort I'
Itfiten were s per cent, for alxty dayn,

Otat ninety dara, 4 per cent
for monthe, &Va0lt per cent, five
and tlx month.

(ommercJal paper waa Rate were
r.ff cervt. for alxty 4a yi and ninety
dayt bllla rereR'able. 6HH per cent for
bail four to month namaa, per cent,
for othere.

Domestic exrhanf on New Tork: Bo-to- n

Par. Charleaton Huvlnr, par; eellinipremium. Cincinnati Par. Paul
Par. New Orleane Commerrlal, 25r. dis-

count; bank. $1 premium. Mlnneapolt
premium. Loula Par. Han Fran-cloc-

50c. premium. Montreal 15H
premium, thlcafo 10c. dlarount.

Sterltnc exrhanfe declined "llfhtlv dnrlnf
week from the hlfh, l.tlBS, touched on

ruoaoay, .aenr, roacnod on Friday
tho DlsUi of dlafDOtitlon of Cloalnt rataj for wnif

larft cahiee demand and 4 ll50
b? 3 per rent.

on trio If thi South- - MUa 2 per cent.; month. 3Tfc

tm Pacific atock the han-l- of cent.
BXChanjM London. 2$ francahaM now WWIJ rnte of dlarmint Parla,

and at rlUIorf4IO0 that pr etnt. nerlln tdtehanff linden.
batWOtfl and th- price 26 markl rati discount

tho the would doni Hein per
7 I'l 111 III Irt. p T HI1ff 18heMock tOClC yrtrk Lonlon. Mexican

Helltne present i'a- - dattar were minted
Hie Mock short,
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PUBLIC UTILITIES SECURITIES.

Bid. Alieci.
Amrrli an I. IcM ft Traction 36n Mo

I American UfhtaiTtBoUoapf. ios'j ni'
dironitnrk Klectrlc Power ... 12 18

Adirondack Electric powerpf 45 49,
American Oaa 0 F.jectrtc 7. ;s
American (Jaa t Kjacuic pf (3 7j
American Power a Llcbl 88 01
Amerlrao Power ft Llshi pf 7a 79
American Public VUlltlei 31 M
An.niiari Public I '.littles pf 72 75

I AppBlarhlao Power Co 7 10
ippalarnian Power Co pf 43 4 ;
at!c Ftrvlce TS 79
Cities Serv Ice pf 71 75
commonwealth Pit A 6S AO

Commonwealth PH ALpf 71 M
Denver Oaa ft Electrlcnm M ) us
Electric Boon fiepo.lt pf 88 70
l.iecwir ttonit ft bdarenf V7'i ico
Empire District Klectrlc M an M
Empire Dislrlct Kleculc 3. pf 70 so
Federal Uffht ft Traction 27 so
Federal usht a Traction pf 75 is

edt ral UdUUeiCo, in,- - :u
Federal UUuUes Co, lac pf 70 74

. a ft Electric securities 05 10.Y

Oaa AnlentricSecurlUe.pf... ss uo
Lincoln Oas A F.lrc trie... 2S :i'--'

Won tana Pow er Co. so1
UonlaBB Power Co pf m vo
Northern Ontario UohtaV Power. 1" It
".'orliie: intai lo Light A Power pf 6 f'2
Northern states Power in IP
Nor inern Miate. lowerpf 72 is'
ntark Power a water Co to 10
patiflo (las A Rleotrlo 40 ia
Parttlcdaj ft Klectrlc pf . 88 8
Republic H A Light i'o 20
Republic Rj t l.lrn t Co pf . ... ft H
Southrrn California Kdlsnn so
noutoei n California Balaoo pf 92 95
M it tnl a id t ,as A I led tie.. i m
Standard (lai A Klectrlc pf .14 it
Tiinoes.ee Ry.lJffbt a Power Co. ti 17
TenneBseeRy Light A power Co pf 71 71
t'slted UthiA RaHwayi 74 lt 'nlied Light A Hallways 1st pf 74 :
' tilted Light A Hal ways 2d pf . as in

nlted V unties Co 18 SO
til ted IT till ties Co pf "' lOIti

I isii Seciirllles 8 17

t'tiuUMlmprovemotit.. 45 49
l ditties Improvement pf I fjMj
WeiteroPower is 17

vYsstsro Power pf... ts 47

Es ilMdrnd.

OUTSIDE OIL STOCKS.

Former Standard Oil Subsidiaries.

Anirlo American
Atlantic itr' Blot
Horn Scrytnser
Buckeye pipe Line,
Chesebrougb alfg.
Colonial Oil
CootlnflOtal Oil
Creii cut Pips I.lne
Cumbered rips Line
KufSkB Pipe I.lne..
OBjenaOlfiiBiOII.
Galena olios) Oil pi
Indiana I'ipe i.lne.
N'BUonol Transit
New York Transit,
Northern Pip. I.lne
Ohio Oil
Prairie HI Alias
Solar He flnlnir
Southern Pipe I.lne..
Son t Ii t lasi ( li t.M,

with s'west pi; pip. Line!
$iu,. Htaod 'ii ni of Cal...

riaini , r Mel

It Is possible that stock that Stan , I'd till of Res'.'.
has boon xold by this short interest has H tsod'a oil of Nab..

lodg. BH53.3S ZlS'sV'

half

come
quick

care.

Increase

to

10I4J

that lUMQ'dojjof Ohio.!
Mann ( ill. old
Subsidiaries rn hlnc.
bwsb r inon,..

nlon Tank ina
Vacuum 1)11

Washington Oil
waists Pierce
Waters-Jisro-9 new.

Yesterday.
Bid. Asked. Pld. Asked
m 90 ii'a ?0U

Ml l .45 .50
ISO .sun LH0 318)
(IS 157- - IU IM
lag em nso sen
11.. :n 115 pin
ISO If).', tm 19.i

57 Id 57 00
71 74 71 71

.140 .146 341) 14.'.
1S4 S7 ISI XS
143 14. 143 147
111 121 118 120
40 41 41) 41

311) .11. .110 .11.
us to? as po

129 131- - M 1311
337 lil 311" 34.
1UO IM 1911 195
S.T0 Ml fB 235
i '.'in 208 IB
141 149 145 150
18. S8 137 S

Hi 311 s:is ,142
.1.11 Ho sun Bg
Jl j 4" 415 410

Ml 2115 906
37:i M 374 377
142 III 153 6

2K3 278 ;'kj
ilia - in:,

735 fh
188 193 pl 19s
77 79 7.'. 78

1S 1 73 17.) 73
29 33 's .u

-- am 25i8i ?roi
42 4. 4.' 4j

Is-- ; dividend
All uuotations dollan per share

FINANCIAL NOTES.

Prlday

On PlOmbSr I the Chicago. Rock Islandami pacino Railroad in replace its lasuasi 97.180,101 6 per goiu bond, matur-ing gsplstnbsr 1 with a ilmllar issuo run-ning for four years. rsdSSmablS Ol nrivllileresl ggtO, The ,v Issue v 111 he ownedas its predaesssori by the Chicago, llocaIsland and Pavlllu Hallway.

I.lse Ntock Market.
SATl HDAY. August 23.Receipts of beeves were r, 13 head, all nfwhich were OOR.Ign.d direct to slaughter-rrs- .

There was no trading In live cattleThe feeling was ruled steady all ground.
Dr.U.d herf continued dull at last ujota-tlon- .,

Exports from ihls port to day '91
CUtt'e.

RSOSlptl of calves were 221 head. In-
cluding 41 head for the market i in acinir.O.lpt. prices were 50c. higher fur good '

to. k. Prima veuls sold at 113.50 per 100ll., culls at Iv City dressed veuls tlrniat 110190,1 country dressed steady at 13'ullie: drsBssg buttormlikl si 119 tie,R.O.lpt. of sheep Mid himba were 1.315bead, lie holing 5 ears fur the market.Sheep were aleady; lamha on very limitedreceipts stroiiK. but hardly iniotul'le higher,quality considered. Common to good s i ..p
sold at li)4, per 100 lbs. culls at 15. uU:
m.dluni to iholi's lamb, at T.80gii,4lj
culla lit II, Uressed mutloii BlfgdV at 4g
lie per Hi ; dressed l.imlis II cm at llfMtV.",

Iteeeipls nf hoga were 1.84. bend, all lersluught.rera. .No Hading In live hog.. Keel- - I

Ing steady. I

'PROFITS MADE IN

SOUTHERN PACIFIC

Glerff fr4ATI Score In Arbi-irng- o

Between Old and

New Stock.

WAfit STREET COXFFSED

MNunderfttandlnff as to When
I'liion's Holding. Be-

come Available.

The ileveriiess of those hHllklllg and
Stock Kxchange house securities experts
who lead carefully and no to first aources
hSI naaln been demonstrated and

In the offering of the 88ft,00n,000
Southern I'aciflc stock by the Union Pa-

cific. A number of houses during the last
week have made romfortnlilo profits In
arbitrage between the old and the new
slock by reason of a close rending of tha
court's decree In the I'nlon Pacific disso-
lution.

The rank and file of Wall Street has
been more or less at sea In the last week
to account for the weakness In Southern
I'aciflc stock end the disappearance of the
difference of about 2 points between the
old stock and the net value of the certifi-
cates representing the new stock.

On August 14, shortly after the certifi-
cates were listed on tho exchange, they
sold nt a net price, allnwinir for the 8 per
cent, dividends, of 2 points below tho price
of Southern Pacific stock, which waa then
84'sj. Yesterday the price of the old stor k
and the net price of the certificates was
exactly the same, with Southern Pacific
nt Dm.. There have been all kinds of
theories advanced by the market experts
to account for this wiping out of the dif-
ference In price.

Reason Mage Known.
The real reanon was made known yee

tcrdav. A misunderstanding had pre-
vailed in Wall Street about the time when
the new stock wns to becomn available.
The generally accepted opinion was that
the new Southern Pacific stock under the
certificates could not be got In exchange
for the I'nion Pacific warrants and the
Southern I'aciflc certificates of Interest
Until after September 2, thn date when
the right to subscribe to Southern Psoitis
ceases.

A clever member of an Investment
banking house rend the court decree and
found that the actual Southern Parifln
ti"w stock could be obtained "on or before
September 2." He promptly applied to
the Central Truat Company, presented
hia Tnlon Pacific warrants and got his
Southern Pacific stock.

The advantage he had over the rest
of the market was obvious. Numbers of
traders and Stock Kxchange houses saw
the 2 point profit there waa In selling
present Southern Pacltlo stock around 94
in the latter part of the week before laat
and the early part of last week and buy-

ing the stock back through the offering of
the 8S8.000.00U stock ot Union Paolflo at
a net price of 82 ty, at which tha certifi-
cates, minus the 3 per cenu Interest In
them, were then selling.

The majority of Uiose who saw the
profit, however, were sfrald to sell the
stock because of the difllculty of borrow-
ing stock on a short sale and thinking
that until September 2 they could not
get the new stock to deliver on their
sale of the old.

Senilis Move Besjaa.
After the discovery of the factt that

the stock was Immediately available there
was a broad selling of Southern Pacific
old stock and a buying of the new to
replace It The movement has brought
the prices of the two to a parity.

The exact number of Union Paolflo
warrants that have la-e- converted Into
southern Pacific certiflcatas and the
certificates In turn converted Into new
Southern Pticlflc slock could not be
learnid yesterday. It was said nt the
i.fiices of tho managers of the underwrit-
ing syndicate, however, that tho amount
of conversion that has been done is of
very suhstuntiaj quantity.

If Is urged 111 order to expedite the ex-

change of the great block of 188,000.000
South. rti Paclflo stock that holders ot
Hie Union Pacific warrants present them
immediately at the I'entral Trust Com-
pany for exchange Into the new stork
without waiting until September 2.

lfW Haven Ilehentarea Mated.
The New York. New Haven and Hart.

ford Railroad Company's s per cent.
twenty year convertible debenture issue
of 1818, when Issued, has been adrmttOa
to the New York Stock RxohSnge list.

HEW TORK BANK STOCKS.

Pld Asked Bid Asked
America. 51 576 Hanover Mo nc
Am Fx 2IS K lmpTrad 40O 610

BronxBHk.. IrvlngN.l 17.' IM

BronxN.t 17n ISO 'Liberty .. .15 631

Battery Pk 1?5 jUooOln Ml Ml
Rowery 888 jManhat Co 3t! IM
But Apt IM 133 IllklgPul 240
Bryant Park 160 iMetropolls MS IM
Coal A Iron lew, also 0 If NattsO JIT
Century 215 '23 Uot'pOlllaD.tM IH
Chase Ml ."") 6lerclinta T0 MO

Chat A Phnx IM 175 MerchKx 160 156

Chemical . S5 NI Ml Morris 200

( It Cen al 170 173 Mutual 290
city. 366 sou iNat Naaaau ion MO

Chelsea Kx 147 53 Nat Reserve 89 II.'
I Commerce 174 17. NowMoth no
Colonial 460 X Y N H A IM 401

I Columbia. J75 mo iNYCouniy.MO "6

Icnrnl's 305 310 PacIOc ,.,M SI
Lost Hlver... Mi Park .300 8tf
PldsUtyi IB5 175 Peoples 230
First Not.., 96i) 975 Prod Exsh too ito
fifth Not.. 300 325 .Sherman 135

Fifth Ave. 4200 Seaboard. .430
Fourth Nat 1711 178 second 373 em
(inrOeld. 22.--

,
275 Istate . 390

c.rrAm. 1:17 14.1 Igeeurlty no
(lerKx 4(81 41", j'JSd Ward 173

(lermnnla 4M1 473 VbIooBI 143 155

(ireenwich ?.'- - Wgsh'tOO H 27.,

OotbOm Nat 170 Wostgids IM
Harrlman'al280 305 Vorkvllle 018) MO

PRAIRIE OIL & .AS
(Standard Oil Croup

We have ready for distribution o

carefully prepared and ihnrniiRhly com-

prehensive circulor nn this security
Copy on request.

L. L. WINKELMAN & CO.,
BUOKKUS

Mini Arcade B'ld'g, Phila.. Pa.

44 BROAD STREET. NEW YORK.

H. M. BYLLESBY & CO.
Incorporated

Chicago New York
Isiiraaci futaaia Ulf. Trinity Mtaf,
Purchase. Finance, Construct and Operats
Electric Liglit, Gas, Street Railway unj
Water Power Prop Mies.

Examinations and Reports
Utility Securities Bought and Sold.

Ml AT I! H KHUN'
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